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567896:/DRUGHQDFLyQGHOWHUULWRULRHQ$QGDOXFtDHVUHYLVDGDGHVGHVXDSDULFLyQFRPR
SROtWLFDS~EOLFDKDVWDODIHFKDKDFLHQGRXQDQiOLVLVGHODOLWHUDWXUDDFDGpPLFDODQRUPDWLYD
YLJHQWHDVtFRPRODVUHVSRQVDELOLGDGHVTXHDWDxHQDORVDFWXDOHVSURFHGLPLHQWRVGHHODERUDFLyQ
\ UHQRYDFLyQ GH SODQHV GH RUGHQDFLyQ GHO WHUULWRULR /RV WUDGLFLRQDOHV REVWiFXORV HQ ORV
SURFHGLPLHQWRVDGPLQLVWUDWLYRVHQHVWDPDWHULDSHUVLVWHQGHELGRVDOHVFDVRGHVDUUROORGHOD
JREHUQDQ]DWHUULWRULDO(VWRVSUREOHPDVFRH[LVWHQFRQHOVXUJLPLHQWRGHQXHYDVLQLFLDWLYDV\
QRUPDVDVtFRPRRWUDVH[SHULHQFLDVTXHDERJDQSRUODLQWHUDFFLyQHQWUHDFWRUHV\SRUXQD
PD\RUH¿FDFLDHQODRUGHQDFLyQGHOWHUULWRULR
!;<;=5;7)><;?62UGHQDFLyQGHO7HUULWRULR3URFHGLPLHQWR6HJXLPLHQWR(YDOXDFLyQ
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;=7@5;>@7KHDLPRIWKLVZRUNLVWRUHYLHZ$QGDOXVLDVSDWLDOSODQQLQJSXEOLFSROLF\7R
GRVRDQDQDO\VLVRIWKHDFDGHPLFOLWHUDWXUHDQGFXUUHQWODZVKDYHEHHQGRQH,QDGGLWLRQ
SURFHGXUH UHVSRQVLELOLWLHV IRU UHQHZDO RI VSDWLDO SODQQLQJ SODQV KDYH EHHQ DQDO\]HG 7KH
WUDGLWLRQDOSURFHGXUHREVWDFOHVSHUVLVWGXH WRSRRU WHUULWRULDOJRYHUQDQFH7KHVHSUREOHPV
FRH[LVW ZLWK QHZ LQLWLDWLYHV DV ZHOO DV RWKHU H[SHULHQFHV WKDW DGYRFDWH LQWHUDFWLRQ DQG
HI¿FLHQF\LQVSDWLDOSODQQLQJ
A6BCD5*76SDWLDO3ODQQLQJ3URFHGXUH0RQLWRULQJ(YDOXDWLRQ$QGDOXVLD
EF)!<;:@6;9G6:@D
(Q(VSDxDGHVGH ODDSDULFLyQGHO(VWDGRGH ODV$XWRQRPtDV OD2UGHQDFLyQGHO7HUULWRULR
KDLGRFRQVROLGiQGRVHFRPRSROtWLFDS~EOLFDHMHUFLGDSRUODV&RPXQLGDGHV$XWyQRPDV/D
&RQVWLWXFLyQ(VSDxRODGHHQXPHUDHQVXDUWtFXORODVFRPSHWHQFLDVTXHSRGUiQVHU
DVXPLGDVSRUODV&RPXQLGDGHV$XWyQRPDV\HQWUHHOODV¿JXUDODRUGHQDFLyQGHOWHUULWRULR
YLQFXODGDDVXYH]D ODVFRPSHWHQFLDVHQXUEDQLVPR\YLYLHQGD(QHOSHULRGRGHFDVL
DxRVTXHWUDQVFXUULyGHVGHDODV&RPXQLGDGHV$XWyQRPDVVHKDQGRWDGRGHVXV
SURSLDVOH\HVGHRUGHQDFLyQGHOWHUULWRULRHVWDEOHFLpQGRVHXQFRUSXVOHJLVODWLYRDXWRQyPLFR
GLYHUVR\GHVDUUROODGRFRQXQDPSOLRPDUJHQWHPSRUDO(QSDUDOHORVHKDQLGRDSUREDQGRH
LPSOHPHQWDQGRGLIHUHQWHVSODQHVGHRUGHQDFLyQGHOWHUULWRULRGHiPELWRUHJLRQDO\VXEUHJLRQDO
'XUDQWHWRGRVHVWRVDxRVHOGHVDUUROORGHODRUGHQDFLyQGHOWHUULWRULRVHKDFDUDFWHUL]DGRSRU
VXFRPSOHMLGDG\SRUODJUDQGLYHUVLGDGHQODSUiFWLFDGHHVWDSROtWLFDWDQWRHQ(VSDxDFRPR
LQWHUQDFLRQDOPHQWH/DPXOWLSOLFLGDGGHHVFDODV\DFWRUHVWHUULWRULDOHVTXHLQWHUYLHQHQHOULHVJR
HQODWRPDGHGHFLVLRQHV\ODLQFHUWLGXPEUHUHTXLHUHQQXHYDVIRUPDVGHJREHUQDQ]DEDVDGDV
HQORVSULQFLSLRVGHSDUWLFLSDFLyQH[WHQGLGD\WUDQVSDUHQFLDHQORVSURFHVRVDGPLQLVWUDWLYRV
6HJXUD6HJXUD\3HGUHJDO
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(VWHWUDEDMRVHFHQWUDHQODUHYLVLyQGHODRUGHQDFLyQGHOWHUULWRULRHQ$QGDOXFtDGHVGH
"'%$&$2*+*,-%+040%&0);#*+$%&E()*+$%+0-%)$%*-#1-+*,-%.1%.1#1+#$2%)0"%&2*-+*&$)1"%&20()14$"%1-%
ODV IDVHVGHHODERUDFLyQ\SURFHGLPLHQWRVGH ORV LQVWUXPHQWRVGHRUGHQDFLyQGHO WHUULWRULR
KDVWD OD IHFKD3DUD HOOR VH UHDOL]DXQ DQiOLVLV GH OD OLWHUDWXUD FLHQWt¿FDSHUWLQHQWH\GH OD
QRUPDWLYD YLJHQWH DVt FRPR VH LQGDJD HQ ODV UHVSRQVDELOLGDGHV LQVWLWXFLRQDOHV VREUH ORV
DFWXDOHVSURFHGLPLHQWRVGHHODERUDFLyQ\UHQRYDFLyQGHSODQHVGHRUGHQDFLyQGHOWHUULWRULR
HQ$QGDOXFtD
LF)*6?6:G5)*6)<;)D5*6:;>GM:)*6<)@655G@D5GD)6:);:*;<8>O;
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/D WDEOD TXH VH LQFRUSRUD HQ HO$QH[R GH HVWH WUDEDMR PXHVWUD ORV KLWRV PiV UHOHYDQWHV
.1".1%)$%.1"+1-#2$)*<$+*,-%$'#0-,4*+$%+04&1#1-+*$)%1-%21)$+*,-%+0-%)$%*-"#*#'+*0-$)*<$+*,-%
GH OD RUGHQDFLyQ GHO WHUULWRULR HQ HO JRELHUQR GH OD -XQWD GH$QGDOXFtD 7DEOD [$QH[R
$WHQGLHQGRDOUHFRUULGRGHODRUGHQDFLyQGHOWHUULWRULRHQ$QGDOXFtDVHSXHGHGHFLUTXH
GHVGHHO(VWDWXWRGH$QGDOXFtDGHHVWDTXHGyPDUFDGDSRUORVFRQÀLFWRVFRPSHWHQFLDOHV
GH OD SULPHUD&RQVHMHUtD GH3ROtWLFD7HUULWRULDO \ GH OD&RQVHMHUtD UHVSRQVDEOH HQPDWHULD
HFRQyPLFDDGHPiVGHODVIXHUWHVUHWLFHQFLDVGHODVHQWLGDGHVORFDOHVDODFRPDUFDOL]DFLyQ\D
ODSODQL¿FDFLyQVXSUDPXQLFLSDO'XUDQWHHVWDHWDSDLQLFLDOIXHDSUREDGRXQRGHORVSULPHURV
SODQHV WHUULWRULDOHVHVSDxROHVGHFDUiFWHU LQWHJUDO\GHHVFDODVXEUHJLRQDOHO3ODQ'LUHFWRU
7HUULWRULDOGH&RRUGLQDFLyQGH'RxDQD\ VX(QWRUQRGH DPSDUDGRHVWDWDOPHQWHSRU
OD/H\GHO6XHORGH6LQHPEDUJRDSHVDUGHHVWHORJURHOUHVXOWDGRJHQHUDOPXHVWUD
TXHORVDQWHSUR\HFWRVGHOH\\SODQHVGHRUGHQDFLyQGHOWHUULWRULRGH$QGDOXFtDIUDFDVDURQ
GXUDQWHHVWDSULPHUDHWDSDGDQGROXJDUSRVWHULRUPHQWHDOGHVPDQWHODPLHQWRDGPLQLVWUDWLYRGH
OD'LUHFFLyQ*HQHUDOGH2UGHQDFLyQGHO7HUULWRULRGXUDQWHODVHJXQGDOHJLVODWXUDDXWRQyPLFD
(QHVWDHWDSDSUHYDOHFLy OD'LUHFFLyQ*HQHUDOGH8UEDQLVPRKDVWDTXHHQ OD
WHUFHUDOHJLVODWXUDDXWRQyPLFDUHVXUJHOD'LUHFFLyQ*HQHUDOGH2UGHQDFLyQGHO
7HUULWRULRTXHSURSLFLy/H\GHGHHQHURGH2UGHQDFLyQGHO7HUULWRULRGHOD&RPXQLGDG
$XWyQRPD GH$QGDOXFtD FRQVROLGiQGRVH OD RUGHQDFLyQ GHO WHUULWRULR FRPR SODQL¿FDFLyQ
ItVLFD GHO WHUULWRULR +LOGHQEUDQG 7UDV OD DSUREDFLyQ GH OD/H\ GH2UGHQDFLyQ GHO
7HUULWRULRGH$QGDOXFtDHQVXUJHQDFXHUGRVSDUDODIRUPXODFLyQGHORVSULPHURV3ODQHV
GH2UGHQDFLyQGHO7HUULWRULRGHiPELWRVXEUHJLRQDODXQTXHVHUtDQSDUFLDOPHQWHEORTXHDGRV
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SRUHODFXHUGRGHPD\RUtDGHRSRVLFLyQHQOD&iPDUDGHO3DUODPHQWRGH$QGDOXFtDGXUDQWH
ODFXDUWDOHJLVODWXUDDXWRQyPLFD3RURWUDSDUWHFRQDTXHOLPSXOVRVHLQLFLDURQ
ORVWUDEDMRVGHO3ODQGH2UGHQDFLyQGHO7HUULWRULRGH$QGDOXFtD327$FX\RGRFXPHQWRGH
DYDQFH%DVHV\(VWUDWHJLDVVHDSUREyHQ\HQHOPLVPRDxRVHUDWL¿FyGH¿QLWLYDPHQWH
HOSULPHUSODQVXEUHJLRQDOHO3ODQGH2UGHQDFLyQGHO7HUULWRULRGHOD$JORPHUDFLyQ8UEDQD
GH*UDQDGD
/DVH[WDOHJLVODWXUDURPSHFRQHVWDLQHUFLDSRVLWLYDSDUDODRUGHQDFLyQ
GHOWHUULWRULRHQIDYRUGHODSODQL¿FDFLyQXUEDQtVWLFDTXHSUHYDOHFHHQOD'LUHFFLyQ*HQHUDO
GH2UGHQDFLyQGHO7HUULWRULR\8UEDQLVPRHWDSDHQODTXHVHSURGXFHODDSUREDFLyQGHOD
/H\GHGHGLFLHPEUHGH2UGHQDFLyQ8UEDQtVWLFDGH$QGDOXFtD$SDUWLUGHOD
VpSWLPDOHJLVODWXUDODRUGHQDFLyQGHOWHUULWRULRTXHGDUHIRU]DGDFRQODFUHDFLyQ
GHXQD6HFUHWDUtD*HQHUDOFRQ UDQJRGH9LFHFRQVHMHUtD VXSHULRUD ODDQWHULRU'LUHFFLyQ
*HQHUDO (VWH DXPHQWR GH FDWHJRUtD VXSRQH TXH OD RUGHQDFLyQ GHO WHUULWRULR DGTXLHUD HO
PD\RUUDQJRGHVGHHOSXQWRGHYLVWDMHUiUTXLFR\VLPEyOLFRTXHSHUGXUDKDVWDODIHFKD
$GHPiV HVWD VLWXDFLyQ IDYRUDEOH GLR FRPLHQ]R D OD QXPHURVD DSUREDFLyQ GH SODQHV GH
RUGHQDFLyQGHOWHUULWRULRHQ$QGDOXFtD$LQLFLRVGHODQRYHQDOHJLVODWXUDVXUJH
ODSUHRFXSDFLyQHQOD6HFUHWDUtD*HQHUDOSRUDWHQGHUORVSUREOHPDVGHRUGHQDFLyQGHOOLWRUDO
GH$QGDOXFtDWUDVHOLPSDFWRGHOGHVDUUROORWXUtVWLFRLQPRELOLDULRDSURYHFKDQGRHOFRQWH[WR
GHFULVLVHFRQyPLFD$GHPiVHQOD&RQVHMHUtDVHXQL¿FDQODVFDUWHUDVGH2UGHQDFLyQGHO
7HUULWRULR\0HGLR$PELHQWH3RURWUDSDUWH VHDSUXHEDHQWRQFHVHO'HFUHWROH\
GHGHQRYLHPEUHGHPHGLGDVXUJHQWHVHQPDWHULDXUEDQtVWLFD\SDUDODSURWHFFLyQGHO
OLWRUDOGH$QGDOXFtDTXHPRGL¿FDOD/H\GH2UGHQDFLyQGHO7HUULWRULRGH$QGDOXFtDGH
LQFRUSRUDQGRXQQXHYRLQVWUXPHQWRGHRUGHQDFLyQGHOWHUULWRULRHO3ODQGH3URWHFFLyQGHO
&RUUHGRU /LWRUDO GH$QGDOXFtD (VWH SUHVHQWD XQ FDUiFWHU HPLQHQWHPHQWH VXEUHJLRQDO \
VHHODERUy\DSUREyHQORVDxRVVLJXLHQWHVSHURUHFLHQWHPHQWHHOGHDEULOGHKD
VLGR GHFODUDGR QXOR SRU HO7ULEXQDO 6XSHULRU GH -XVWLFLD GH$QGDOXFtD (Q HVWH SHULRGR
OD 2UGHQDFLyQ GHO 7HUULWRULR VXSRQtD XQD SROtWLFD GH SULPHU QLYHO HQ OD DGPLQLVWUDFLyQ
DXWRQyPLFD GH$QGDOXFtD FRPSDUWLHQGR FRQVHMHUtD FRQ0HGLR$PELHQWH 'HQWUR GH OD
&RQVHMHUtDGH0HGLR$PELHQWH\2UGHQDFLyQGHO7HUULWRULR OD UHVSRQVDELOLGDGUHFDtDHQ
OD 6HFUHWDUtD *HQHUDO GH2UGHQDFLyQ GHO 7HUULWRULR \ VRVWHQLELOLGDG8UEDQD )LQDOPHQWH
ODUHFLHQWHOHJLVODWXUDYXHOYHDVHSDUDUODRUGHQDFLyQGHOWHUULWRULRGHODFDUWHUDGHPHGLR
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DPELHQWH/D&RQVHMHUtDGH)RPHQWR,QIUDHVWUXFWXUDV\2UGHQDFLyQGHO7HUULWRULRHQJORED
OD SROtWLFD WHUULWRULDO \ GHOHJD ODV IXQFLRQHV HQPDWHULD GH RUGHQDFLyQ GHO WHUULWRULR D OD
6HFUHWDUtD*HQHUDOGH,QIUDHVWUXFWXUDV0RYLOLGDG\2UGHQDFLyQGHO7HUULWRULR
LFLF)G4,1"%$&41#,)4#"$/1+'#,).)RQ/4&,)S&)#"S&4/2+34)S&Q)1&""+1#"+#
&RPRVHYLHQHGLFLHQGRODOH\SULQFLSDOTXHGH¿QHORVSURFHGLPLHQWRV\ODVUHVSRQVDELOLGDGHV
IRUPDOHVGHODRUGHQDFLyQGHOWHUULWRULRHQ$QGDOXFtDHVOD/H\GHGHHQHURGH
2UGHQDFLyQGHO7HUULWRULRGHOD&RPXQLGDG$XWyQRPDGH$QGDOXFtD$GHPiVOD/H\
GHGHMXOLRGH*HVWLyQ,QWHJUDGDGHOD&DOLGDG$PELHQWDOGH$QGDOXFtD\VXPRGL¿FDFLyQ
SRU'HFUHWR/H\GHGHPDU]RUHJXODHOSURFHGLPLHQWRDPELHQWDODOTXHGHEHQVHU
VRPHWLGRVORVSODQHVDQGDOXFHV
(Q$QGDOXFtD GHVGHTXH VH DSUREy OD/H\ VHGHVWDFDXQJUDQGHVDUUROORGH
LQVWUXPHQWRVGHRUGHQDFLyQWDQWRHQQ~PHURFRPRHQVXSHU¿FLHRUGHQDGD$PHGLDGRVGHOD
SULPHUDGpFDGDGHOVLJOR;;,HUDGHODVSRFDVFRPXQLGDGHVDXWyQRPDVTXHSUHVHQWDEDJUDQ
Q~PHURGHSODQHVGHRUGHQDFLyQGHOWHUULWRULRGHHVFDODVXEUHJLRQDODSUREDGRV\TXHMXQWRD
ORVSODQHVHQHODERUDFLyQ\WUDPLWDFLyQFXEUtDQSDUWHVLJQL¿FDWLYDGHODVXSHU¿FLHUHJLRQDOHQ
)HULDHWDO'HVGHTXHHQHODxRVHDSUREyHO327$FRPRSODQUHJLRQDO
VHKDSDVDGRGHFRQWDUFRQFLQFRSODQHVVXEUHJLRQDOHVD ORVTXHH[LVWHQKR\$GHPiV
RWURVFLQFRSODQHVGHiPELWRVXEUHJLRQDOVHHQFXHQWUDQHQSHULRGRGHWUDPLWDFLyQRHQIDVH
GHUHGDFFLyQ7DEOD
3RURWUDSDUWH ODQRUPDWLYDDQGDOX]DHVWDEOHFHXQVLVWHPD MHUiUTXLFRGHYLQFXODFLyQ
HQWUHLQVWUXPHQWRVGHRUGHQDFLyQGHWLSRSLUDPLGDOFHUUDGRSDUDODSROtWLFDGHSODQL¿FDFLyQ
WHUULWRULDOHQ$QGDOXFtDGRQGHORVSODQHVGHRUGHQDFLyQVHFWRULDOHVVHVRPHWHQDORVSODQHV
WHUULWRULDOHV GH iPELWR VXEUHJLRQDO \ HVWRV D VX YH] DO SODQ UHJLRQDO %HQDEHQW 
+LOGHQEUDQG
&RQFUHWDPHQWH ORV WLSRV GH SODQHV UHFRJLGRV HQ OD /H\ GH 2UGHQDFLyQ GHO 7HUULWRULR GH
$QGDOXFtDVRQFXDWURHO3ODQGH2UGHQDFLyQGHO7HUULWRULRGH$QGDOXFtDSODQUHJLRQDO
ORVSODQHVGHiPELWRVXEUHJLRQDOHVGHRUGHQDFLyQGHOWHUULWRULRHO3ODQGH3URWHFFLyQ
GHO &RUUHGRU /LWRUDO GH$QGDOXFtD \  ORV 3ODQHV FRQ ,QFLGHQFLD HQ OD2UGHQDFLyQ GHO
7HUULWRULR
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$JORPHUDFLyQ8UEDQDGH6HYLOOD   $SUREDGR  'HFUHWR
$JORPHUDFLyQ8UEDQDGH0iODJD   $SUREDGR  'HFUHWR
&RVWD1RURHVWHGH&iGL]   $SUREDGR  'HFUHWR
/D-DQGD&iGL]   $SUREDGR  'HFUHWR
$JORPHUDFLyQ8UEDQDGH$OPHUtD   $SUREDGR  'HFUHWR
&RVWD7URSLFDOGH*UDQDGD   $SUREDGR  'HFUHWR
&DPSRGH*LEUDOWDU&iGL]   $SUREDGR  'HFUHWR
F'2%.1%?,2.0($   $SUREDGR  'HFUHWR
$JORPHUDFLyQ8UEDQDGH-DpQ   $SUREDGR  'HFUHWR
$JORPHUDFLyQ8UEDQDGH+XHOYD   7UDPLWDFLyQ 'HFUHWR
$OPDQ]RUD$OPHUtD 5HGDFFLyQ 'HFUHWR
5HYLVLyQ%DKtDGH&iGL]-HUH] 5HGDFFLyQ 'HFUHWR
$JORPHUDFLyQ8UEDQDGH&yUGRED 5HGDFFLyQ 'HFUHWR
&RVWDGHO6RO2FFLGHQWDO 5HGDFFLyQ 'HFUHWR
7DEOD3ODQHVGH2UGHQDFLyQGHO7HUULWRULRGH$QGDOXFtD)XHQWHHODERUDFLyQSURSLDDSDUWLUGHOD-XQWDGH
$QGDOXFtD &RQVHMHUtD GH 0HGLR $PELHQWH \ 2UGHQDFLyQ GHO 7HUULWRULR KWWSZZZMXQWDGHDQGDOXFLDHV
41.*0$4(*1-#1!&RQVXOWD
/RVFRQWHQLGRVPtQLPRVGHORVSODQHVVXEUHJLRQDOHVGHRUGHQDFLyQSRUOD/H\
0()*/$-% *-+)'51-% )$% B+0-+21+*,-% .1% $9'1))$"% .1#124*-$+*0-1"% .1)% &)$-% +'5$% $)#12$+*,-%
SUHFLVDUi VX UHYLVLyQª \ ©ODV SUHYLVLRQHV SDUD HO GHVDUUROOR VHJXLPLHQWR \ HMHFXFLyQ GHO
SODQª/27$$UWtFXOR$FRQWLQXDFLyQVHDERUGDQORVSURFHGLPLHQWRGHHODERUDFLyQ
\UHQRYDFLyQSUHYLVWRVHQODQRUPDWLYDGHHVWRVFXDWURWLSRVGHLQVWUXPHQWRVUHFRJLGRVSRU
ODQRUPD
994
LFNF)!"#2&S+$+&41#,)S&)&Q/Z#"/2+34).)"&4#'/2+34)S&)RQ/4&,)S&)#"S&4/2+34)S&Q)1&""+1#"+#
^BoBaB( >$+&-4%"%-.6+(4-(-*'=+$'&%J.(4-*(><8!(zM<8!N('$6?&7*+(`h
6HJ~QOD/H\GH2UGHQDFLyQGHO7HUULWRULRGH$QGDOXFtDFRUUHVSRQGHDO&RQVHMRGH*RELHUQRD
SURSXHVWDGHO&RQVHMHURGH0HGLR$PELHQWH\2UGHQDFLyQGHO7HUULWRULRUHDOL]DUHODFXHUGRGH
IRUPXODFLyQGHO3ODQGH2UGHQDFLyQGHO7HUULWRULRGH$QGDOXFtD(VWHDFXHUGRGHIRUPXODFLyQ
HVWDEOHFHUi ORVREMHWLYRVJHQHUDOHVTXHKDEUiQGHRULHQWDU VX UHGDFFLyQ OD FRPSRVLFLyQ\
IXQFLRQHV GH OD &RPLVLyQ GH 5HGDFFLyQ \ HO SURFHGLPLHQWR \ SOD]R SDUD VX HODERUDFLyQ
$GHPiVHQHOSURFHGLPLHQWRGHHODERUDFLyQGHOSODQVHJDUDQWL]DUiODLQIRUPDFLyQS~EOLFD
SRUXQSOD]RQRLQIHULRUDGRVPHVHV\ODSDUWLFLSDFLyQGHODV$GPLQLVWUDFLRQHV\(QWLGDGHV
3~EOLFDVDIHFWDGDVSRUUD]yQGHVXFRPSHWHQFLD8QDYH]DSUREDGRHOSODQSRUHO&RQVHMRGH
*RELHUQRVHUHPLWLUiDO3DUODPHQWRSDUDVXYDORUDFLyQ\DFHSWDFLyQGH¿QLWLYD)LQDOPHQWH
WUDVODVDGDSWDFLRQHVHIHFWXDGDVSRUHO&RQVHMRGH*RELHUQRTXHYHQJDQUHTXHULGDVSRUODV
5HVROXFLRQHV GH OD &iPDUD VH SXEOLFDUi HQ HO %ROHWtQ 2¿FLDO GH OD -XQWD GH$QGDOXFtD
',$*5$0$
^BoB^B( >$+&-4%"%-.6+(4-(-*'=+$'&%J.(4-(*+,(><80(zM<8!N('$6?&7*+(aoh
/D/27$HVWDEOHFHTXHFRUUHVSRQGHDO&RQVHMRGH*RELHUQRDFRUGDUODIRUPXODFLyQGHORV
3ODQHV GH2UGHQDFLyQ GHO7HUULWRULR VXEUHJLRQDOHV D SURSXHVWD GHO&RQVHMHUR FRPSHWHQWH
HQHVWDPDWHULDRDLQVWDQFLDGHODV&RUSRUDFLRQHV/RFDOHV$QWHVGHWRGRGHIRUPDSUHYLD
HO&RQVHMHURGDUiDXGLHQFLDDODV&RUSRUDFLRQHV/RFDOHVDIHFWDGDVSRUHO3ODQ(ODFXHUGR
GH IRUPXODFLyQ HVWDEOHFHUi HO iPELWR ORV REMHWLYRV JHQHUDOHV TXH KDEUiQ GH RULHQWDU VX
UHGDFFLyQ ODFRPSRVLFLyQ\IXQFLRQHVGH OD&RPLVLyQGH5HGDFFLyQ\HOSURFHGLPLHQWR\
SOD]RSDUDVXHODERUDFLyQ(QOD&RPLVLyQGH5HGDFFLyQSDUWLFLSDUiXQDUHSUHVHQWDFLyQGHORV
PXQLFLSLRVDIHFWDGRV/DWUDPLWDFLyQGHOGRFXPHQWRUHGDFWDGRH[LJHVXLQIRUPDFLyQS~EOLFD
SRUXQSHULRGRQRLQIHULRUDGRVPHVHVGXUDQWHHOTXHVHGHEHQUHFLELUDGHPiVORVLQIRUPHV
SUHFHSWLYRVGHODVDGPLQLVWUDFLRQHVS~EOLFDVSHUWLQHQWHVDVtFRPRGHORVyUJDQRVFROHJLDGRV
SHUWLQHQWHV&RQVHMR\OD&RPLVLyQGH2UGHQDFLyQGHO7HUULWRULR\8UEDQLVPR(OSODQGH
RUGHQDFLyQGHO WHUULWRULR UHVXOWDQWHGHEHVHU¿QDOPHQWHDSUREDGRSRU'HFUHWRGHO&RQVHMR
GH*RELHUQRGDQGRFXHQWDDO3DUODPHQWR\SXEOLFDUVHHQHO%ROHWtQ2¿FLDOGHOD-XQWDGH
$QGDOXFtD
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(O3ODQGH3URWHFFLyQGHO&RUUHGRU/LWRUDOGH$QGDOXFtDVHIRUPXODUiSRU$FXHUGRGHO&RQVHMR
GH*RELHUQR D SURSXHVWD GH OD SHUVRQD WLWXODU GH OD&RQVHMHUtD FRPSHWHQWH HQPDWHULD GH
RUGHQDFLyQGHOWHUULWRULR(O3ODQUHGDFWDGRVHVRPHWHUiSRUXQSOD]RQRLQIHULRUDGRVPHVHV
DLQIRUPDFLyQS~EOLFD\DXGLHQFLDDODV$GPLQLVWUDFLRQHV\(QWLGDGHV3~EOLFDVDIHFWDGDVHQ
2$<,-%.1%"'%+04&1#1-+*$%$";%+040%$%)$"%?02&02$+*0-1"%80+$)1"%9'1%#1-/$-%#0.0%0%&$2#1%.1%"'%
WHUULWRULRLQFOXLGRHQHOiPELWRGHO3ODQ(OSURFHGLPLHQWRVHDGHFXDUiDORHVWDEOHFLGRHQOD
/27$SDUDORV3ODQHVGH2UGHQDFLyQGHO7HUULWRULRGHiPELWRVXEUHJLRQDO
^BoBcB( >$+&-4%"%-.6+(4-(-*'=+$'&%J.()'$'(*+,(>*'.-,(&+.(E.&%4-.&%'(-.(*'(<$4-.'&%J.(4-*(
8-$$%6+$%+(zM<8!N('$6?&7*+(a`h
&RUUHVSRQGH DO &RQVHMR GH *RELHUQR D SURSXHVWD GHO &RQVHMHUR FRPSHWHQWH DFRUGDU OD
IRUPXODFLyQGH ORV3ODQHV FRQ ,QFLGHQFLD HQ OD2UGHQDFLyQGHO7HUULWRULR/D HODERUDFLyQ
GHORV3ODQHVFRQ,QFLGHQFLDHQOD2UGHQDFLyQGHO7HUULWRULRVHUHJLUiSRUODFRUUHVSRQGLHQWH
OHJLVODFLyQHVSHFLDO\SRUHODFXHUGRGHIRUPXODFLyQ5HGDFWDGRHOSODQVHHPLWLUiLQIRUPH
VREUHVXVDVSHFWRV WHUULWRULDOHVSRUHOyUJDQRFRPSHWHQWHHQ2UGHQDFLyQGHO7HUULWRULR(O
SOD]RSDUDODHPLVLyQGHOLQIRUPHVHUiGHGRVPHVHVWUDQVFXUULGRHOFXDOVLQSURQXQFLDPLHQWR
H[SUHVRVHFRQVLGHUDUiTXHHOPLVPRWLHQHFDUiFWHUIDYRUDEOH(OSODQVHUiDSUREDGRGHIRUPD
GH¿QLWLYDSRU'HFUHWRGHO&RQVHMRGH*RELHUQR
3RURWUDSDUWHHOSURFHGLPLHQWRGHHODERUDFLyQGHSODQHVGHRUGHQDFLyQGHOWHUULWRULRHQ
$QGDOXFtDVHLQLFLDFRQMXQWDPHQWHFRQODWUDPLWDFLyQGHODHYDOXDFLyQDPELHQWDOHVWUDWpJLFD
GHO ERUUDGRU LQLFLDO GHO SODQ SURSXHVWR SRU OD &RQVHMHUtD GH 2UGHQDFLyQ GHO 7HUULWRULR \
0HGLR$PELHQWHRHQHOFDVRGHORVSODQHVVXEUHJLRQDOHVGHRUGHQDFLyQDSURSXHVWDGHODV
HQWLGDGHV ORFDOHV LPSOLFDGDV (VWR RFXUUH GHVGH ODPRGL¿FDFLyQ SRU'HFUHWR/H\ 
GHGHPDU]RTXHDGDSWDOD/H\GHGHMXOLRGH*HVWLyQ,QWHJUDGDGHOD&DOLGDG
$PELHQWDOGH$QGDOXFtDDO WH[WR OHJDOQDFLRQDOGH OD/H\GHGHGLFLHPEUHGH
HYDOXDFLyQDPELHQWDO
'H IRUPD JHQHUDO HO yUJDQR DPELHQWDO TXH FRLQFLGH FRQ HO SURPRWRU \ HO yUJDQR
VXVWDQWLYRHQPDWHULDGHRUGHQDFLyQGHOWHUULWRULROD&RQVHMHUtDGH2UGHQDFLyQGHO7HUULWRULR
\0HGLR$PELHQWHGH$QGDOXFtDWLHQHODUHVSRQVDELOLGDGEDMROD6HFUHWDUtD*HQHUDOGH0HGLR
$PELHQWH\&DPELR&OLPiWLFRGHDSUREDUHO(VWXGLR$PELHQWDO(VWUDWpJLFR\GHUHGDFWDUOD
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'HFODUDFLyQ$PELHQWDO(VWUDWpJLFDFX\RFRQWHQLGRGHEHVHULQFRUSRUDGRDOSODQGHRUGHQDFLyQ
GHOWHUULWRULRGH¿QLWLYR',$*5$0$/DHVWUXFWXUDGHOWUDEDMRHQFXDQWRDORVWtWXORVGH
ORV HStJUDIHV GHEH VHJXLU HO HVTXHPDKDELWXDO GHREMHWLYRV\ MXVWL¿FDFLyQPHWRGRORJtD\
IXHQWHVGH LQIRUPDFLyQ LQFOX\HQGRiUHDGHHVWXGLR UHVXOWDGRV\GLVFXVLyQ HQDSDUWDGRV
VHSDUDGRVRHQXQRPLVPRUHÀH[LRQHV¿QDOHVRFRQFOXVLRQHV\UHIHUHQFLDVELEOLRJUi¿FDV
NF)*G7>87GD:)*6)5678<@;*D7)B)>D:><87GD:67
/RV SULQFLSDOHV SUREOHPDV KLVWyULFRV GH OD RUGHQDFLyQ GHO WHUULWRULR GH $QGDOXFtD \ OD
HODERUDFLyQGHSODQHVGHRUGHQDFLyQGHOWHUULWRULRKDQVLGRODIDOWDGHXQDYLVLyQLQWHJUDOGH
ODVSROtWLFDVTXHDIHFWDQDOWHUULWRULR/DIDOWDGHFRRUGLQDFLyQ\FRRSHUDFLyQKRUL]RQWDOHQWUH
)$% &0);#*+$% #122*#02*$)% 5% 1+0-,4*+$% "0-% 1)% 02*/1-% .1% )$% &2*412$% +2*"*"% .1% 1"#$%4$#12*$% 1-% )$%
DGPLQLVWUDFLyQS~EOLFDDQGDOX]D/DRUGHQDFLyQGHOWHUULWRULR\ODSODQL¿FDFLyQXUEDQtVWLFDVH
KDQPDQWHQLGRGLVWDQWHVGXUDQWHODUJRWLHPSRSUHYDOHFLHQGROD~OWLPDVREUHODSULPHUDHQYDULDV
HWDSDVKLVWyULFDVD~QFRPSDUWLHQGRXQD~QLFD'LUHFFLyQ*HQHUDO/DRUGHQDFLyQGHOWHUULWRULR
KDVLGRFRQVLGHUDGDFRPRXQDKHUPDQDPHQRUGHOXUEDQLVPRHQ$QGDOXFtDGXUDQWHPXFKRV
DxRV =RLGR $GHPiV ODV GL¿FXOWDGHV HQFRQWUDGDV HQ OD FRRSHUDFLyQ DGPLQLVWUDWLYD
HQYHUWLFDO\HQKRUL]RQWDOVRQVLJQL¿FDWLYDVSXHVWRTXHODVHQWLGDGHVORFDOHVVLHPSUHVHKDQ
PRVWUDGR UHWLFHQWHVDO FRQWURO WHUULWRULDO VXSUDPXQLFLSDO\ ODDGPLQLVWUDFLyQ UHJLRQDOQRKD
VDELGRVXSHUDUHVWHDVXQWRGHIRUPDSOHQD%HQDEHQW\+LOGHQEUDQG\
$VLPLVPRGXUDQWHDxRVODV'LUHFFLRQHV*HQHUDOHVUHVSRQVDEOHVGHSROtWLFDVLQIUDHVWUXFWXUDOHV
VHKDQLPSXHVWR\FRQIUHFXHQFLDKDQFRQVHJXLGRDLVODUDOD'LUHFFLyQ*HQHUDOGH2UGHQDFLyQ
GHO 7HUULWRULR TXH KD SUHVHQWDGR WUDGLFLRQDOPHQWH XQD PHQRU UHSHUFXVLyQ \ FRQVLGHUDFLyQ
SROtWLFDHQUHODFLyQFRQVXDWUDFWLYRHOHFWRUDO+LOGHQEUDQG
/DSUREOHPiWLFDDQWHULRUKDGHULYDGRHQXQDIDOWDGHH[SHULHQFLDHQPDWHULDGHHYDOXDFLyQ
\VHJXLPLHQWRGHORVSODQHVGHRUGHQDFLyQGHOWHUULWRULRDSUREDGRVTXHKDVLGRFRQVWDWDGDHQ
YDULRVWUDEDMRV6HJXUD\3HGUHJDO6HJXUD(QJUDQSDUWHHVWRHVGHELGRDOD
LQH[LVWHQFLDGHyUJDQRVGHJHVWLyQDGHFXDGRVSDUDODJHVWLyQGHORVSODQHV\DODVOLPLWDFLRQHV
GH¿QDQFLDFLyQ\GHODVPHGLGDVHFRQyPLFDVTXHDFRPSDxDQDORVSODQHV%HQDEHQW
(Q UHODFLyQ FRQ OD SDUWLFLSDFLyQ S~EOLFD HQ$QGDOXFtD H[LVWH XQPRGHOR GH SDUWLFLSDFLyQ
S~EOLFDTXHVHSXHGHFRQVLGHUDUGHVIDVDGRUHODFLRQDGRFRQHOVRPHWLPLHQWRDLQIRUPDFLyQ
S~EOLFDSRUXQSHULRGRPtQLPRGHGRVPHVHVXQDYH]UHGDFWDGRHOSODQ
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/R FLHUWR HV TXH WHQLHQGR HQ FXHQWD OD SUREOHPiWLFD DQWHULRU QR VHUtD KDVWD HVWRV
~OWLPRVDxRVFXDQGRODVSROtWLFDVGHRUGHQDFLyQGHOWHUULWRULRXUEDQLVPR\PHGLRDPELHQWH
VH D~QHQ HQ XQDPLVPD &RQVHMHUtD SDUD VXSHUDU HVWDV WUDEDV D LPDJHQ GH OD H[SHULHQFLD
SODQL¿FDGRUD DOHPDQD \ HXURSHD TXH DQDOL]D +LOGHQEUDQG  /DV FDUHQFLDV GH
LQIRUPDFLyQS~EOLFDVREUHODLPSRUWDQFLDGHODRUGHQDFLyQGHOWHUULWRULRSXHGHQDKRUDVXSOLUVH
JUDFLDV D ODXQLyQGH OD2UGHQDFLyQGHO7HUULWRULR FRQ OD FRQFLHQFLDFLyQDPELHQWDO WUDV OD
FRQVROLGDFLyQGHOD&RQVHMHUtDGH0HGLR$PELHQWH\2UGHQDFLyQGHO7HUULWRULRHQTXH
UHD¿UPDODRUGHQDFLyQGHO WHUULWRULRFRPRSROtWLFDGHSULPHUQLYHOHQ$QGDOXFtDSUHVWDQGR
HVSHFLDO LQWHUpVHQ ODFRRUGLQDFLyQ\FRRSHUDFLyQKRUL]RQWDO\YHUWLFDO WUDWDQGRGHVXSHUDU
ODVUHWLFHQFLDVWUDGLFLRQDOHV/DVQXHYDVLQWHUDFFLRQHVHQWUHPHGLRDPELHQWHRUGHQDFLyQGHO
WHUULWRULR\XUEDQLVPRXQLGDVDODQXHYDH[SHULHQFLDGHDGDSWDFLyQGHODUHFLHQWHQRUPDWLYD
GHHYDOXDFLyQDPELHQWDOHVWUDWpJLFD VXSRQHQXQDHWDSDGHJUDQ LQWHUpV\SRWHQFLDOSDUDHO
.1"$220))0%.1%&20+1.*4*1-#0"%.1%1)$(02$+*,-%.1%&)$-1"%.1%02.1-$+*,-%.1)%#122*#02*0%+0-%4$502%
HIHFWLYLGDGHLQWHOLJHQFLDWHUULWRULDO
;K5;*6>G9G6:@D7
(VWHWUDEDMRKDVLGRUHDOL]DGRHQHOPDUFRGHOSUR\HFWR*REHUQDQ]DHIHFWLYDGHOWHUULWRULR
DFWXDOL]DFLyQ\SURSXHVWDVSDUD OD DSOLFDFLyQGHXQDSROtWLFDGH2UGHQDFLyQGHO7HUULWRULR
FRPSUHKHQVLYD HQ (VSDxD *2%()7(5,, GHO 3ODQ (VWDWDO GH ,QYHVWLJDFLyQ &LHQWt¿FD
\ 7pFQLFD \ GH ,QQRYDFLyQ  3URJUDPD (VWDWDO GH ,QYHVWLJDFLyQ 'HVDUUROOR H
,QQRYDFLyQ2ULHQWDGDDORV5HWRVGHOD6RFLHGDGFRQUHIHUHQFLD&625
56^656:>G;7)=G=<GDK5_^G>;7
%HQDEHQW)HUQiQGH]GH&yUGRED0/DRUGHQDFLyQGHOWHUULWRULRHQ(VSDxDHYROXFLyQGHOFRQFHSWR
D( 4-( ,7( )$Y&6%&'( -.( -*( ,%3*+( GG 6HYLOOD 8QLYHUVLGDG GH 6HYLOOD &RQVHMHUtD GH 2EUDV 3~EOLFDV \
7UDQVSRUWHV6HUYLFLRGH3XEOLFDFLRQHV-XQWDGH$QGDOXFtD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